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coupon bonds, payable to bearer, but may be issued with the privilege
to the holder of having them registered as to principal in his name
on the books of a bank or trust company appointed by the State
Treasurer as bond registrar or transfer agent of the District, and
the principal thus made payable to the registered holder subject to
such conditions as the State Treasurer may prescribe. Bonds so
registered in the name of the holder may thereafter be registered as
payable to bearer, and made payable accordingly. The bonds shall
bear interest at a rate not exceeding four and one-half per cent
(4y27) per annum, payable semi-annually. They shall be serial
bonds, that is to say, each separate issue of bonds shall mature in
annual series or installments, each to consist of one or more bonds,
and which said annual series or installments shall be so arranged
as to mature each year within thirty (30) days after the date of the
annual reimbursement to be made and paid by the State Highway
Commission in accordance with the provisions of Section 4 hereof.
In fixing the amount of said annual installments of principal, the
Board of Santee Highway Commissioners shall consider the probable
amounts applicable to the payment of said bonds to be received each
year from sources other than property taxes and shall endeavor to
so arrange the time of maturity of said bonds that the levy of prop-
erty taxes shall not be necessary in order to pay the principal or
interest of said bonds, but non-observance of this provision shall
not affect the validity of said bonds. The principal and interest of
said bonds may be made payable within or without the State of
South Carolina, and in such medium of payment as may be indicated
on the face of the bonds. The bonds shall be signed by the Chair-
man of said Board of Highway Commissioners and the corporate
seal of said District shall be affixed to or impressed upon the bonds
and attested by the Secretary of the said Board; but the coupons
to be attached to said bonds need not be authenticated otherwise than
by facsimile signature of such Chairman who is in office on the date
of said bonds. The delivery of bonds so executed shall be valid not-
withstanding any changes in officers or seal occurring after such
execution, The said bonds shall be sold by said Board of Santee
Highway Commissioners upon sealed proposals after publication of
notice of such sale one or more times at least fifteen (15) days
before such sale in a newspaper of general circulation in South
Carolina, and also in a financial paper published in New York City
or Baltimore, which regularly publishes notices of sale of municipal
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